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EM Flows Rebound: India Flows Hit 10-Month High, Driven by Large Cap Funds

Global liquidity is gradually returning to EMs as concerns over ($mn) Foreign flows into EMs Foreign flows into DMs
tariff hikes begin to subside. Following Trump’s victory in
Nov'24, there was a significant outflow of capital from EMs into
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the U.S. However, over the past three weeks, we've started to EMs togrz; )25 weeks ($mn) bMs Mar'25 ($mn)  weeks ($mn)
observe signs of a reversal. The strongest recovery in foreign
inflows has been into India, Brazil, Hong Kong, and Taiwan, ¢hna e -5,201 UsA 522,707 19,943
while South Korea is yet to see a similar rebound. In India, of /%@ 77 21 960 Germany 7,7 13 3,877
the $7.7bn that exi_ted (across allocation & dedicated fu_nds) ;Z:Z:?South) :::Z; 4;52 _’;Z:;:r/an d ;:giz ;:;32
after the U.S. election, $960mn—or 12%—has returned in 3, . 1,370 758 United Kingdom 2,437 4,106
weeks. Taiwan has seen a similar trend, with 10% of earlier yjetnagm 774 78 Netherlands 2,027 1602
redemptions reversing. Indonesia -445 29 Japan 1,675 1,815
Malaysia -382 -21 Sweden 1,115 781
Crucially, foreign flows into U.S. funds remain strong and Thailand -353 19 Denmark 1,044 734
uninterrupted, averaging $6bn per week. The recent shift back Singapore 212 64 Belgium 216 222
toward EMs appears to be fuelled by new incremental liquidity, /srae/ 345 117 Austria 181 125
rather than a pullback from the U.S. Notably, domestic U.S. :;i;”;’g:g sjﬁ 142656 Zz?:;a/ 1316 2?:
funds are under redemptlon pressure fOF the paSt SIX Weeks. ] Source: EPFR, Elara Securities, Research, Bloomberg, Capital Line, ACE MF
India recorded its highest weekly inflow since July24, at $724 Weekly Inflow into India Dedicated Funds ($mn)

mn. This was largely driven by $487mn going into India- 1,300
dedicated funds—the biggest in 7-months. All inflows were
concentrated in large-cap funds. Over past 6-weeks, India-
dedicated funds attracted $1bn, split between $575mn into

This week's inflow of $487mn
is largest since Sep'24
ETFs & $440mn into long-only large-cap funds. Luxembourg-
domiciled funds accounted for 40% of these flows, followed by 300 |II I
Il'l ul

35% from Ireland and 20% from the U.S. Meanwhile, Japan- | Inl'llll‘lll |_| .. .Il-h_
focused funds have seen consistent outflows since Nov'24. 00 Strong inflows | || Il | |I|"|"" I

800

post Election results
indicating last of

In other asset classes, junk bonds saw inflows of $3.6bn this funds sitting on side
week after 5-weeks of heavy redemptions totaling $31bn. On -700 "f;:s e"tt'—:fed "I‘aft'fets Outflows began since Oct'24
the other hand, gold funds saw outflows of $2.6bn following 15 arter gech':fye ection post Trump victory

straight weeks of inflows totaling $34bn. 7hese movements , .

may hint at an early easing in risk-off sentiment, though S % 3 YT YT YT YT YT YT YT T YT IS TS YT YT ooy
broader trends will be crucial to understand global risk appetite. 5 5 8 g g = § g 5§ 3 3 :3; g 8 5 § g g § %8 8 g 5 &
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Disclosures & Confidentiality for non U.S. Investors

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide preliminary information on
the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. Nothing in this document should be construed as an
advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this document should make such investigations as it deems necessary to arrive at
an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved) and should consult its own advisors to determine the merits
and risks of such an investment. Nevertheless, Elara Securities (India) Private Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be
happy to provide any information in response to specific client queries. Elara Securities (India) Private Limited or any of its affiliates have not independently verified all the information given in this Note and
expressly disclaim all liability for any errors and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this
information. Elara Securities (India) Private Limited or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal
or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or other business from any
company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and is being furnished to you solely for your
information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This Note is not
directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication,
availability or use would be contrary to law, regulation or which would subject Elara Securities (India) Private Limited or any of its affiliates to any registration or licensing requirements within such
jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform themselves about and observe, any
such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or the Advisors without retaining any copies thereof. The Information given in this document
is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara
Securities (India) Private Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India)
Private Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited nor any of its affiliates, group companies, directors, employees, agents or
representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.
This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change in the business or state of affairs of the company since
the date of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the
views expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from maintaining a financial interest in the
securities or derivatives of any companies that the analysts cover. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the
subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this
report.

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited.

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited.

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited (NSE) and in the Capital Market
Segment of BSE Limited (BSE).

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. However, during the
routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private Limited for minor operational deviations in
certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has the certificate of registration been cancelled
by SEBI at any point of time.

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or proposed to be registered.
Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities.

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject company, whereas its
associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial ownership of 1% or more securities of the subject company at the
end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara Securities (India) Private Limited may have actual/beneficial ownership of 1% or more
securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or
its associate entities does not have any other material conflict of interest at the time of publication of the Research Report.
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Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company.

Research analyst or Elara Securities (India) Private Limited or its associate entities have not received any compensation from the subject company in the past twelve months. Research analyst
or Elara Securities (India) Private Limited or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research
analyst or Elara Securities (India) Private Limited or its associate entities have not received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services
other than investment banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months.

Disclaimer & Standard warning

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Disclaimer for non U.S. Investors

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide accurate
and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such
information without appropriate professional advice after a thorough examination of the particular situation.

Disclaimer for U.S. Investors

This material is based upon information that we consider to be reliable, but Elara Capital Inc. does not warrant its completeness, accuracy or adequacy and it should not be relied upon as such.
This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or strategies mentioned herein may
not be suitable for all investors. Any opinions expressed herein are given in good faith, are subject to change without notice, and are only correct as of the stated date of their issue. Prices,
values or income from any securities or investments mentioned in this report may fall against the interests of the investor and the investor may get back less than the amount invested. Where
an investment is described as being likely to yield income, please note that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or
security is denominated in a different currency to the investor’s currency of reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that
investment to the investor. The information contained in this report does not constitute advice on the tax consequences of making any particular investment decision. This material does not
take into account your particular investment objectives, financial situations or needs and is not intended as a recommendation of particular securities, financial instruments or strategies to you.
Before acting on any recommendation in this material, you should consider whether it is suitable for your particular circumstances and, if necessary, seek professional advice.

Certain statements in this report, including any financial projections, may constitute “forward-looking statements.” These “forward-looking statements” are not guarantees of future
performance and are based on numerous current assumptions that are subject to significant uncertainties and contingencies. Actual future performance could differ materially from these
“forward-looking statements” and financial information.
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